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Progress Is Made |5, mestine of our bank vourd e U. S. Foreign Trade

In Liquidating
Frozen Credits

Average Carried Said To Be
Between $50,000,000 and
£75,000.000, About 19,
of Clearing House Loans

Liguidation of bank loans is pro-
ceeding satisfactorily, representative
tankers declared yesterday, and con-
siderable progress haa been made sines
the turn of the year in sealing down
‘rozen and distressed credits. The sit-
gation is such with regard to com-
medity losns, one banker gsserted, that
the future can be looked forward to
with confidence. :

According ta an estimate obtained |
in responsible banking quarters, the
aggregate of distressed credits carried
by New York basnking institutions runs
tetween $50,000,000 and $75,000,000, or
slightly more than 1 per cent of the
total loans of the New York Clearing
House banks. By distressed loans is |
mesnt, it was dpoinusd ont, eredits which |
have been made to individusls and con-
cerna which had fallen due and have
hsd to be extended b{ force of circum- |
stances. These are loans that in the !
mejority of cases will be paid off in
due course of time, but cannot be liqui- |
dated st present, because of general !
wmarket conditions, witheut cagsing
ieavy losses,

The situation in many lines of busi-|
ness where large volumes of credit are |
used is extremely encoursging and |
promising, according to commeri:}al.
bankers. It was stated by an official |
of one of the largest downtown institu- |
tions, which makes a specialty of com- |
mercial business, that the cotton goods
manufacturing industry in New Eng-
sand, with the exception of that part of
it engsged in the making of automohile
tire fabrics, has about completed its|
ilquidation and is in & etrong positien, |
Liguidation has been about S0 per cent
ompleted in the woolen goods manu- |
facturing industry, it was said. The
lsgther industry, the banker declared,
14 still suffering severely, and loans .f
firme engaged in this business have not |
veen much reduced in the a gate. |

“One of our troubles now,” declared
» bank official in & large lending Insti-
tution, “is the desire of concerns and |
indiv!dndas which took large losses last |
vear to rush into the market in an
vfort to get back their losses as quiek-|
Iz #p possible, This matter came up)|

tell our cusfomers to alow,
advising them that, dgg
ntentions, this is ne
even if commodity
and our policy is to
louns that we
view is that business is likely to
tinue in & state of settlement,"

The slump in Yoroign trade has been
8 development which has eansed the
reezing of a' consideralbe volume of
tredit, the bankers 88y, although the
total amount involved is snid to be
much less than it was & few months
ago,
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ite their good
me to plunge,
rices are down,
old down on the
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Chilean Loan Approved

New Borrowing To Be Used for
Paying Obligations
SANTIAGO, Chile, Feb. 26.—The Sen-
nte to-day approved the messnre su-
thorizing the negotintion abroad of &
lean of §2,000,000. The Chamber of
Deputies has already adopted the bill.
The major portion of the loan will be
used in repaying smounts the govern-
ment purpodes to borrow immediately
from the railway loan of $24,000,000
contracted recently in  the United
States, The funds horrowed by the
government from the railway foan will
be devoted to public works to relicve

the situation created by unemploy-
ment, by -

Hide and Lcather'Loss

Net  Current  Assets  Drop
$6,973,655 in Six Months _

In its report for the six months
ended December 31, 1820, the American
Hide and Leather Company yesterday
showed a loss of $6,800,655, after pro-
viding for depreciation, interest on

oans, repairs and after applying ap-
vroximately 36,000,000 to reduction of
inventories,

The current assets of the company
at the end of the year stood at $12-
690,243 and current liabilities at §7,-
153,287, loaving net current aseety of
$0,606,906, a decrease during the giv
months of $8,973,666. This, Theodora &, |
Haight pointed out in the report, was
oecagioned mainly by the writing down
of inventories.

“The inventories of hides, skins and
other raw materiale,” Mr. Haight said,
“have been valued at market prices,
which are below cost, and the invento-
ries of finished leather und goods in
proceds” have been valued mt cost of
replacement, which i3 below eelling
price. This basis, it 1a believed, places
the inventories at a most conservative
value as at December 31, 1020."

ake in'such cases. Oup|

| sponding period,

Drops $125,000.000
- On January Total
Exports $66,000,000 Lower

and Imports $55,000,000
Below December Figures;

= N
Trade Balance Growsji
WASHINGTON, Feb, 25.—A shrink- |-

aga’ of $66,000,000 in Amerlean axport
trade in January was reporvted to-day
by the Department of Commerce. im-
ports for the month fell off $55,000,000
as compared with® tha  December
figures, ;

Exports in January totalled $655,.-
000,000 as compared with $722,000,000
in January, 1020, The total of imports
for last month, $208,000,000, compared
with $474,000,000 in the samo month
A year ago, and was the smallest in-
any month since Pebruary, 191k,

The trade balance in favor of the
United States for the month of Janu-
ary was $446,000,000.

mports during the seven months
period ending with last January were
vaioed at $2,648,000,000, against £2,768,~
000,000 in the eorresponding period
the year hefore, Exports in the saven
months totalled $4,628,000,000, corn-
pored with $4,685,000,000 in, the corre-

Imports of gold smounted to $38.000,-
000 in January, and to $342,000,000 in
the seven months, ay compared ‘with

£12,000,000 Oin January, 1920, and $4K.-
00,000 in the corresponding seven
wonthe.

. Gold exports ghowed a large drop.
amounting to only $2,000,000 in Janu-
Ary us compared with $48,000,000 in
January, 1920, In the seven months
the totul was $130,000000 as compared
with $319,000,000 in the corresponding
period the year before. K

Imports of silver fell for the seven |
munths, being S57,000,000 as compared
with $66,000,000, while exporis of sil-

ver were S38000.000 as  against
£122,000,000,

" United Cigar Earnings
The United it Company ol

Ameriea reported a
Ioderal taxes, for the vegr ended De
cember 31 of $5,029,005, equal, after
deduction of preferred dividends, dod
$14.43 a share earned on the 3328085, |
848 outstanding corinon stocl, com-
pared to net earnings of $4,436,479, or
$15.18 a =have, earned on the 827,162,
000 ontstand:ng common stock in the
preceding year. Profit and loss gurplug
amounted to $4,275,650, against 45,
759,628,

net income, af:,ul'|

|
|

The Day’s Bond Market

The Tridune printa each day tho mao-|
turity datea of all active bonda quoted
en the New Yorl Stock Exchange. Tha
*aturn on @ bond to the investor depends
upon thres factors: the rate of interest
tf& sacurity bears, the. market price
and the distance of the maturily date. |
Ta figure the precize yield on a bond it
fs necesoary to usa yield tables, but the
epprovimate yield san roughly be figured

ot by the following fermula: Divide
the closing quotation on w bond inte

tha rate of tnterest it pays, and the re-
eul will ba the annual return. [f the
hond i selling below par you must
allow also for the apprecuation of tha
orineipel. To do this subtract the mar-
tat gquotation from par, or 100, and di-
vide tha remainder by the number of
yeare the bond has to »un befors ma-
turity. For ezample, if o 6 per cent
bond is selling at 90 ond hae ten years
fo run, the annual return will be 6.66
por cont. The diférence between par
and the maovked ]

¢ will ba 10 points,
subtracting 90 from 100. Dividing ten
points by tem years, the quotient will ba
1. This figure iz to be added to 6.68,
whick is the annual return, end the re-
sult 7.96 per cent, will giva you tha ap-
proximate yisld,
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| You cannob be compelle

| Invéstment '

Ihformation‘

&

= detay

Questidnd of Jeitaral itterest to ins ||
veators will be angwered in this-col-
uman, in which cge only initinle will

® used, Others hill ba answered by
mail.  Address all inquiries, tnelos-
ing a stamped, addresgéd enveldpe, te
Financial Editor, The T'ribune, 154

assau Street, New York City.

Wants Good Issues for $10,000 I-

Question—1 syiah to laveat §18,800 tn good
Pi!l.‘urltl.en and 1 huvs in view a8 &n Invest.
fent, Chicago & North Western Rallroad
Nitden-ydur 81 per cdnt  mecursd gold
bonds, dated Mareh 1, 1921 dus Mureh 1,
10365 alse Loulsville & Nashville Railroad
COmpany 61 e CHOE agquinmment trust

) 1
gold eettificates, karled D, dated March 1,
1, 1628 wnd 1838; nlso

myturing Muareh
Davison  Chemleal Cpmpany  fiftesn-vaar
snking fund pojd dehantures, dated Feh-
roary 1, 1981, dus Fehruary 1, 1820, Wi
youkindly give ma vour opinion ug to tha
te securitiea?—H. B,

safoty and yleld of the

Answer—Your selection of railioad
securtities is good, and
both of them sound an
The Davison'Chemic
bentures are a new

d conservative,
al 8 per cent de-
igsue b

] ; ¥ a company
which nas  showrt largely increased
earnings in the last year. The total

amount of the issne is $2.000,000, and
the company stntos that net quick as-
sets alone amount to $2,300.000 after
tho sale of the debenturos has taken
place, The debentures arn not secured
tgage, but it is provided that it
any mortgage js treated excent pur-
chase motiey Mmortgages these deben-
tures must Lo equally secured therehy,
As you see, the yield on the Chemical
company debentures, which wera of-
iered at 9814, yielding 820, is high,

Exchatiging United States Steamship

Quention—T am harawit
ter sent me by the Unitad
Company, and us | W &
Nholder 1 wonl
of Your va
Wi eeman

oldinea
1 into LTt
bl owhine wohe
ile excha

h inolosing a lat-
States Steamship
| 1 Very rge Glock-
I kindly asl ¥ou, an a reader
lunble puper, te advise ma i 1
| Lt eaxehanges my prese
ted Erare Steatnehip €y
el slip Corpor:
1 happen 4 1 do oo
bofors Fabriaury 28,
ANy wWay to mul

Stuts

n

a
tt

5 L know vat do not
- ative wto®iy, Lut wd
thia to] The speciiatics
n aRtlon of rights, I
h Ao =N, T

itales Ship Cor-
cornorated inJune, 1920,
capital of $40,000,000 foy
n‘s(:“rgmg the I:;r-ite(l
j sompany and th
United States '.I'rlm:;pur*,DCompmw. "l‘h:
mervgar plan  calld for 1
stock of the new corparati
of the two companies on
four ghares of the new
egeh five shares he
old companies.

United States Bhi
Steamship ara no

—The Unitad
roration was in
i Maine with

i
£
States Steamszhip

on for shares
the besis of
corporation for
i in either of the
Both the stocks of
p und Un'ted States
) w geliing on the eurh
about parity, dlthough officials assart
that about 40 puer cent of the stocks
of the old eompanies have hean da-
under the merger plan. The
for a de E of the stocks will

imae

| | expire on Februsrcy 28, bot it is stated
| tkat tha

time limit will in all prob-
ubility be extended, Thare is no ad-
vantage in exelanging the old stock
for the new at present market prices.
the stock. In faet, if you sold your
old and bought the new at present
prices vou would «et nearer five for
five than four Tor five. If vou refuse
to exchange yon retain your interest
in she old cpmpany unimpaived, ox-
cept as the shares might lose market-
ability. As neither COMPAnNY i35Ues8 A
current financial statement we can find
no bagia for advising vou about the
merits of either.

Put Her All Into Cosl Stock

~Qusstion-—I am o worried becauss of LT

Invesimpnt T mada with a1l the money 1
had in the warld.  § bougnt 1,000 sharns
of Aemn ¢ pand was Lromioed
10 per 1 before the spdg of
*year; aiso It would go up ta 4: alsa it
hb be put in the exchanges, sto, I nover
- Iverd i (4] il il Avm o w iy
dying to not WHaL can T ilo? Heava'l
foat &li 2—M N

e

Answer—If you held Aeme Coal Min- I

ing stock as early as October 25 wou
should huve received a 10 per cent divi-
dend November 1. Thut was the last
dividend declured. The stock puid
per cent in 1920, The conipany mak
public no financiel statement, so we
tannot tell you what there is, behind
the shares. It is too bad ydu ever
touched the stock.

ag

we consider |

wlce |

tald §oloze my edults |

exchangs of ]

i to exchange |

20 |

Naver buy & secur-|

Ibo. B0 bad, hut they ars usually made

to"induce pedple to buy when there
are no facks ahonut the stock that would
lead to n purchase.

Old Reader Will Invest $5,250

Guestion—Ths New Yorlk fMribune has
bean without Interruption tead by three
¥anaratlona of iy family, 1 fesl, thara-
for, fres ta writs you In regard to Invest-
mant of 35,260 which 1 wish to make in
tha purchass of one, two, or thres dJif-
torept bonds and. posalbly tah sharea esch
of ote Or twe rallfomn of Inoustria) pre-
farred otooks, 1 wigh to pursheds bonds
or stycka which are considérsd ressohably
6ife Investments snd at the ssme tlns
sacura o faly return, I have basn recom-
monded to purchass o bond of the naw

igsus of the winlp-Carcoline Chemiogl
Company, twelve-vear 74 per cent alnk-
ing fund gold debentures, at shout 448, net-

ting § per oent; zlso naw ipsus of Portland
Ciap and Cola Company first lien and gAn-
tral mortgage bondy, 7w dus 1040, price 85

end Intersht, to net 7 per cant) alse
Southwentarn Dall ‘Telophons Company

convertibla 79, due April 1, 1926, 656% and
interest, netting & per cant. T would ap-
prociata any suggestions—D, G,

Answer—In your list .of bonds vou
have two public utility bonds and one
good industrial. For greater diversifi-
cation we would guggest that you buy
the Somthwestern Bell 7s, but instead
of the other public atility conszider
Swisa 8 per cent bonds, due in 1840,
and gelling at 102, yielding vou a little
less than 8 per cent interest. You
might consider one good railroad bond
—f{or instance, New York Central deben-
tura fa, selling at 00, yielding over 7
per cent, due 1935, United Statos Steel
T per cent preferrad is, in onr opinion,
one of .the best of the industrial pre-
ferred stocks, und Atchison, Topeka &
Santa Fe, paying & per cent, is one of
the hest railroad preferred stocks,

Ferpetual Certificates of Public Service

Quantion—1I1 hold gome & per cent per-
potual. Interest bearing cartificatesa of theo

Public Sarvice Corporatlon of New Jersey:
patd a littls over par {or the sime; pressnt
narket value apound 64: sorme talle of lata

corporation golng Into hands of
¥ v ip, T such shoold happsan, in
what way i@ this papsr secursd? \'.I'mxl-.l
you adviss to sell or bold tha eams?—0C.
|8,

| Answer—The perpetual interc_sthejuj—
ling € per cent certificates, of which
| there are $190,130.2 are decored by

1

| the deposit of $89257,000 par value
| subgidiary, company stoek, including

| $45,760,000 stock of the Public Serviee
| Railways Company. This latter s the
| opaerating compaty for the strf:et.smd
interurban railways of the Public Serv-
lies Corporatlon of New Jersey. The
|company is now attempting to get per-
mission to raise its fares from seven
to ten cents. In the course of this
campaign the company may be showing
the dark side of its condition. In ths
five years ended December 81, 1910, it

l

angeeeded in maintaining a good aver- |

|age margin dbove the interest require-
nients’ one theee 6 per cent certificates.
"These' five years wero us hard or

rharder on public servics corpovations |

as any that we are lkely tu have in

the' fulure. The New Jersey situation |
ee, complicated with Trenton |

is, of col ]
politics, 5o that the outcome iy a mat-
| ter depending on your eown judgment
{bused in part on econditions ether than
|earning power, Your own action in
regard to holding or selling will like-
iepend somewhal on wvour ouwn
| personal® gituation, If you mneed ah-
solute safety in your investment sou
| had' better sell. If, on the other hand,
‘you can afford ‘to take soms risk you
|might as well hold on to wmour cer-
tificates rather than take the heavy
!losa invelved In selling now, The cum-
ipany ought not to have as hard a
| time in the next five vears ag it did in
| the last five,

Four full columns of in-
vesiment questions and an-
swers are published in The
Tribune every Sunday.

'United Retail Stores
|

| Tor the cleven months ended Decem-
| ber 51 the United Retail Stores Corpor-

ation reported & net incomne, after Fed-
[ eral taxes, of $4,784280, equivalent to

$6.03 @ shave earned on the o 3,102
jghares of class A eommon stock and
| 160,000 founders’ shares,

|  Net profits, including steck dividends

Receiver Named
For Railroad as
Labor Fight Sequel

Atlanta, Birmingham & At

lantic in Court as Result

of Inability to Meet Note
and Reduce Men’s Wages

ATLANTA, Ga., Feb, 25—Judge 8. H.
Sibley, In the United States Court, to-
day signed an order appointing Presi-
dent B, L, Bugg na recsiver for the
Atlunta, Birmingham & Atiantic Rail-
road, The order was issued on petition
of the Birmingham Trust and Savings
Company of Birmingham, Ala., which
alleged that it held a note for $90,000,
dus Mareh 7, which the road was un-
nble to pay.

The railroad company sgreed to the
receivership, and the proceedings to-
day are a sequel to the announcement
of the company January 1 last that
wages would be reducsd on February 1,
followed by a protest of employees that
went befora the United States Railroad
Lubor Board and refusal of the board
to assume jurisdiciion over ths wage
dinpute. : ) |

This is the second time the road has
been in the hands of the eourt. It was
under a veceivership from 1909 unti!
1816, In 18916 it made money, it was
stated, and was tuken out of the hands
of the receiver. Foderal control fol-
lowed in 1017, In 1918 the rovernment
vental was $368.016 and 1919 2490 -
257, Interest on funded debt in 1919
was $431,750.

In itd petition the Birmingham Tryst
and Suvings Oompany said that while
the roud's gross recpipts were 59,000 |

per month, and that its only sulvation |
Was tor the court to take charge. ]
Counsel for the company, in answer !
to’ the petitivn, admitte the road
was  operating at & less  and that
with the railroad commizsion flxing the
rates and the railroad labor board e
ing wages it was unable fp meet sx-|
penges, and in the interest f all |
partisy concevnard a vegeive in was
desirable,

A New York director of tiie Atlanta, |
Birmingham & Atlentic said vesterday
that the receivership had heen cx-
pected gince the Lahor Board a few
duys ago, for the second time, failed to

!l man of the meeting informed the stoc

Net Profits $5,705,056 |¢

decide on the voud's application for a
reduction in wages and had apain Té- |
ferred the muatter hack 1o conference |
of the company's oficers and the em-
ployees, Thia director thought that the
veceivership wonld De temporary |
should the property he continued in
| oparation. .
IPollowing the announcement that
receiver had been appointed for the |
road. Atlanta, Birmingham & Atlantic
| stoek sold on the Stock Exchanre yos-
terday from 6% down to 4,

Aich rep-
| regented a loss of 2 points from the
{lust previous day's sale, The stuck is

lordinarily inactive,

:ND De

| S o
Plan  of Reorganization Dis-|
cussed: Quorum Lacking
| Although there was no quartim pres
|y a4 meeting called for yosterdav
|ef Gavton, Williams & Wigrmore, lnc,,
an intormal digeussion touk place re-
girding the formation of a new com-
| pany. capitalized at from $2,000.000 to
| §2,000,000, to engage in the oxport- busi-

im_-..-_;s on, & commiggion basia and

cision on G., W. & W,

| In the event of liquidation the cha

i]mh[er.a presenl that there was no sure

ation. The meeting developed 1nto a |
riticiam of the manapement,
vas charged bBrought
|plight of the company.

t was also developed that the com-
pany owes approximately 54,600,000 to
| the Guaranty Trust Company at the
| present time. Tt was stated thy
| negotiations had yet been undertaken
with bankers with regard to the Torma-
tion of a4 new company. The Statement

1a

: SOk S s L 1 |was made that the com @l
ity on. soma pnes pYe lnl_lqr‘! ti'-n‘_- it 18| paid out of earnings of subsidiary com- | interests, in the event o general
LOlg B ?*J_ﬂ_ certain price; If BUC}‘_!pamcs, amounted to §5,706,056. Profit | European peace, micht be  worth
!U!‘ecabl.'.i were always hnnl.-..t itwouldn't gnd loas surplos was $4,130.351. 52,000,000,
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per mile per yeer it was loging $100,000 | K

1
TO s 1 N Aara s 7 3

liguidate the present compuny's agscta, | 790 HAC Pecember R frmgh:.
| loading represented an increase of 31-3
ir.uu::. over the average made then and
equity for them, in view of the present ! =%
jeommodity and foreign exchange situ- |9 U

i ! which it I'car.i in December was

abeut N Hresen 3 S lb I 2 . .
thoipres Y day, compared with 26 4-5 miles in No-

| vember,

| roads of ihe country on February 1

| court Brewing Company to-day went
| intoe the hands of a receiver.

Executor X Trustee i
Chartered 1822 i
 The Farmers' Loan and Trust Company |
f Nos, 16, 18, 20 & 22 William Street i
1‘ Branch Office, 475 Tifth Avenue '

At Forty-first Street
lf New York
| London Paris
I > Foreign Exchange _
|| Administrator Guardian |
i Member Federal Reserve fystem and New York Oleazing Honse !

Rdward K
Rimbull O
o
i

TLANTIC

National Bank
257 Broadway-Opposite City Hall

The Tribune regrets that an error was made in the
advertisement of the Atlantic National Bank which
appeared in the issue of February 25th. The correct
i list of officers is as follows:

Johnmon,

. Jupod, Vice-Pr
Laird, Anst, Cas
( AGRTretson
M. Brosmler

Rail.mads Reach
New Record for

Freight Haulage

Average Load Carried by
Each Car 3175 Tons. an
Increase Over November
Figures: Tonnage Drops

Reports received from the railroads |
of the United States compiled by the

Bureair of Railway Heonomics show

that for the second successive month

tie earriers in December established

t new recerd in the average load car-

| ried! by escl loaded f'reight car. The |
laverage for the month was 81% tons,

which was seven-tenths of a ton more
thun that attained in November, when
a new mark was alsb reached,

increase in the averape was
made despite the fact that freight ton-
nage declined during the month. Com-
pared with December, 1817, when the
railroads wera still under Federal con-

he

o gain of 12-0 tons abave the dverage |
> correzponding month of 1918,
average movement of freight|

24 4-5 miles per

The

This was due prinecipally to |
the increase in the number of empty |
freight cars moved to “homé roads.”
The deeline in traffic in December was
veflected in compilutions showing that
the net ton miles for the month, the
number of tons Ireight carried
multiplied by the number of miles |
transported, totaled 34,722.365,000, &
reduction of 2746.250,080, comparod
with the November total., It was, how-
ever, an inereaze of 3 3-10 per cent over
the nef ton miles Tor December; 1914,
Surplus idle freight ears on the

stoed at 102,162, contrasted with 473,-
U280 on March 1, 1818, The car surplus
on the lifteenth of the month consisted
of 178158 box ecars, 161,994 c¢oal cars,
7,030 refrigerntor cars, 17,668 stock
cars and 13,381 flat cara.

The Association of Railway Exeeu- |
tives announeed yesterday that it had |
adopted & of "1't1ndajmvntnl prin-|
eiples,r which should guide the rail-
raads in theic relations with employees.
The association reilerates its GPDOHL- |
tion to @ policy of requiring the car-
rier companies to operate under uni-
form wages and working cn;xdillom;..
not beceuse it “preventz efficient and
peonomical operation, but equally for
the reason that it inevitably results
in injury to and dislocation in other
industry and to fﬂl‘ﬂllL‘F.'-l_BTld stock |
raisers, who are brought inte compe-
tition with the railways for labor.”

Hug

To Vote on Changes
The anunal meeting of the Norfolk & |
Western Railway, which is arheduivrll
to take place April 14 at Roanoke, ‘TI“"!
hag alsy been called a8 & special meeting
for stockhelders fo vote on proposed |
chanpes in the by-laws intended to do
wway with the office of c]tuirman n_f the
ward; to provide for holding of an-
noal nnd stated meetings of d!ruc'ton-.
in Fhiisdelphia instead of New York,
and to eliminate obsolete matter relat-
ing o the veting rights of holders of
adjustment preferred stock,

|
Brewers in Receivership
CINCINNATI, Feb. 25.—Tha Heran-

Judge
Joseph B. Kelley of the [nselvency
Court, appointed Herrman A. Hl:_uhnhurst,.
president of the ¢empany, receiver. The |
aseets of the compuny are reported to
be more than $1,000,000 and its debts
only $100,000. Reecently the companw
was fined £15000 by the government
for exceeding the aleoholje content of
uvne-half of 1 per cent in its product.

Pass Indian Refining Dividend

Directors of the Indian Refining|
Company have voted to pass the regu-

lar quarterly dividend of b0 eents a
share on the common stock, dus at this
time. This action was taken, it was
explained, because of the present un-|
settled conditions in the oil industry|
and the severe declines that have taken |
place since the first of the year.

American Snuff Report
The American Scuff Company report-
ed & net income, after charges and Fad-

eral taxes, of $19067509, equal, after
preferred dividends, to $15.18 & ahanl
earned on the $11,000,000 common stock,
compared to $1,774,412, or %1897 a
share earned in the preceding year.
Profit and loss surplus amounted to §3,-
329,678, aguinst $2,880,087. |

Liverpool Cotton Statistics

LIVERFPOOL, Feb. 25~Ths weekly
cotton statistics are: Afloat, all kinds,
121,000 bales; American, 68,000 bales.

| Tent,

| AE- N par,

American Sumatra Earns

$10.15 Share in 6 Mos.

Neot

imcome,
| profits taxes, but after interes
othor charges except depre

before incomae

the American Sumatra Tobuaceo Coni-

pany for

ary 31, amount
after

tho ¢

preforred
$10.16 & share earned on the
stock, 1t was announced yesterd

Thiz cempares with a net i

% months ended Janu
1 to $1,585.248, equive
dividends, 1t

common

jome ol

$1,467,978 in the corresponding period
5 ¥ 27

of the

31,670,008,

preceding :
| profit showed §1,967,480, compared
Since October 15, 1920, the

yenr Uperat

nuinber of stockholders has inereasel

over B per cent, to more

than 2700

On February 1 of thie vear the averag:

holding per stockholder was

shares,

fifty-three

Gets Stockyards Control

Boston Firm’s Purch;.tsﬂ of 15.-
000 Shares Gives It All

WASHINGTON, Fib.
tion of the records in the District

25.—Exami
it

preme Court showed to-day that the
interest in the Chicago stockyards, sold

by Arm
& Co

COns

COmpany,

our
of

&

Boston,
y  represented
of the total stock of the stockyard

Co. 10 F.
with
20

H.
the
per

Priner
court’s
cen'

The number of shaves sold was ay

Co,

| proximately 15,000 instead of 20 000, u;
tirst reported, and the price paid b

was £1.000,000. Thi

Boston company control of
t stock of the yard.

Atlantic Fruit Earnings

Surplus, after all charzes and
Federal taxes, of the Atluntle Fruls
Company for the yesr ended
ber 31, was $1,058,618, ¢
a shara carned on the

Profits
the bal
dépreciat

Sd i

o0 alis

e

Ml

lat mige
lua Nov.

pre

Alate
iR
Judg

18 Cls

Al

(818

i, Ser

T30 shy. Hemi
i

1L wWus announcedd
amounter
, Bftep
n, ete., §1,164,.688,

STOCKRS AND OND
By ADRIAN 1. MU LLERK
L

nnt of wi

O shia. New Jorawy Zine '1:.‘-
o daclk & Wentern Coal o
1

ve
to 208441
EXPED interest,

By

URMACK,

AL

=

Ha-

Co, of Harl

0

i cormmon

prefed
Al & Chi 3
om It 1

it fn mitEe.

seyrur

Bani

Atithracita Driqustta On
10-yeur % go!d bondy,

1810

S%s Co, 18t mtge. 5%
)

gton Typewriter Co, 1st

&ton Typéwritar Co, 1st
&

len .
ngtun  Typswrlter o, 2d
Company. 23 prefd

DIVIDEND NOTICES
NEW YORRK TRANSIT oM .-.-isl',
1% Bropdway, New y Y.
15th, 1991
A dividend of

been dnrela
Company
Block hold
ne=s Maroh

All cum

| or ehange of a

underuin ned

LA
GHORGE CHE

Ofice of The Unbied
N. W. Cornér Droad and
Fhiledelpnla,

The DMrestors have
auarterly dividend of one and three-q
Lers per cent,

&

arch

15,
Btock

TuL

1521, to  holders
of record
February 25, 1621,

{5740
Praferrod Stock of this O

=1, to
» 0 buyste
1IN paymant
1 e =ut (5 the
April Ath, 1921,
ESRO Seorotary,
e T
Gus Improvement Cg,
Arch Birsets,
Diveamber 5, 1920,
this day declared

Fr shavre)
om
o)

&t tho clpse of

Gfitieyy

Checks will be tnailed,

UNITED STATES ¢ ART

D FOUNDRY

New Yo
loard of Direct
A date declared u o)
© (6%) on its Preferred ¢
ble vne and one-guarter
the first
be pald March 16
record March 1, 1981

The I
has th

per es

quarierly,

1

W, MORRIS. Treasurer,

KON PIFE
PANY,

1
LEA ]

T
Ja

fuarterly «
J19:1, Lo wtoc

lividand

kholders of

tir

B. ¥ HAUVGHTON, Secretary.
e e TN
TEXAS PACIFIC FOAL AND 011 cou-
24 BROAD STREBT,

Thera L

= Ay,

New Yo

48

th, 1

beey
| aocumulated surplus and
| enin company the
Dy eble Marcen
holders of record
on March TN

ri, "sbroary 28, 1501,
declazid out of the

et earnings of
reguiar razh‘ dividand of
1b2

dlwr,

Lo stock
B thi
amy

sk g

o

J. B PENX, Fresiden:,




